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As one of the direct financing methods, bond financing is concerned by the 
company. But China's bond market started late and development lag, information 
asymmetry is a serious problem between bond companies and potential investors. Bond 
credit risk cannot be disclosure fully and timely, leading investors had to pay a higher 
cost of information collection in the process of bond investment decision-making, which 
request a higher risk premium from the issuing company. There is no doubt that the cost 
of information generated by asymmetric information will affect the company's bond 
financing costs. The company usually finances through the indirect financing channel—
—bank loans before issuing the bonds, by using bank-enterprise relations the company 
can be easier to obtain bank loans. After establishing a long-term relationship with the 
bank, the company will not only disclose its real business conditions and financial status 
to the bank, but also its internal information which public channels cannot get. 
Obviously, banks know more about the company's real situation than other external 
investors. Therefore, bank-enterprise relationships can be used as a sign to identify the 
risk of corporate bonds and the value of the signal to some extent, alleviate the 
information asymmetry between the bond company and the investor, which may have 
an impact on the cost of corporate bond financing. Thus, this paper will attempt to study 
whether bank-enterprise relations will have an impact on corporate bond financing costs. 
 This article has sorted out the relevant literatures on the bank-enterprise relations 
and bond financing, proposed hypothesizes which based on the asymmetry information 
theory, principal-agent theory and signaling theory. Select the corporate bonds which 
listed on the Shanghai Stock Exchange and the Shenzhen Stock Exchange from 2007 
to 2015 as a sample. Adopt multiple linear regression models to carry out an empirical 
analysis between bank-enterprise relationships and the cost of corporate bond financing. 
The regression result shows that the close degree in bank-enterprise relationships is 
remarkably negative correlation to the cost of corporate bond financing. Meanwhile, 
this article has done a packet regression to samples according to credit rating, property 













 relationships of bad credit rating corporate can help reduce the cost of corporate bond 
more effectively than that of bad credit rating corporate. Compared with state - owned 
enterprises, bank-enterprise relationships have more influence on non - state - owned 
enterprises on reducing the cost of corporate bond. Bank-enterprise relationships in 
areas where financial ecological environment is good has a restrained effect on the cost 
of corporate bond. As to enterprises coming from bad financial ecological environment, 
the bank-enterprise relationships is remark negative correlation to the cost of corporate 
bond. The significance of this article is to introduce the bank-enterprise relationship to 
the analysis on the cost of corporate bond, confirming that the bank-enterprise 
relationships has a certain influence on the cost of corporate bond, which has a certain 





















第 1 章 绪论 ............................................................................ 1 
1.1 研究背景与研究意义 ............................................................................... 1 
1.1.1 研究背景 ................................................................................................ 1 
1.1.2 研究意义 ................................................................................................ 2 
1.2 研究方法与研究内容 ............................................................................... 3 
1.2.1 研究方法 ................................................................................................ 3 
1.2.2 研究内容 ................................................................................................ 3 
1.3 可能的创新点 .......................................................................................... 4 
第 2 章 文献综述 ..................................................................... 6 
2.1 银企关系文献回顾 ................................................................................... 6 
2.1.1 银企关系与公司道德风险 .................................................................... 6 
2.1.2 银企关系与公司经营 ............................................................................ 7 
2.2 债券融资文献回顾 ................................................................................... 9 
2.3 银企关系与债务融资文献回顾 ............................................................... 10 
2.4 综合评述 ................................................................................................. 11 
第 3 章 理论基础与研究假设 ................................................ 13 
3.1 理论基础 ................................................................................................. 13 
3.1.1 信息不对称理论 ................................................................................. 13 
3.1.2 委托代理理论 ..................................................................................... 14 
3.1.3 信号传递理论 ..................................................................................... 14 
3.1.4 其他相关理论 ..................................................................................... 15 
3.2 研究假设 ................................................................................................. 17 
3.2.1 银企关系与债券融资成本 .................................................................. 17 
3.2.2 银企关系、信用评级与债券融资成本 .............................................. 18 
3.2.3 银企关系、产权性质与债券融资成本 .............................................. 18 
3.2.4 银企关系、金融生态环境与债券融资成本 ...................................... 19 
第 4 章 实证研究设计 ........................................................... 21 
4.1 变量选取 ................................................................................................. 21 
4.1.1 被解释变量 .......................................................................................... 21 
4.1.2 解释变量 .............................................................................................. 21 
4.1.3 控制变量的选择 .................................................................................. 22 
4.2 样本选择及数据来源 .............................................................................. 25 
4.3 模型构建 ................................................................................................. 26 
第 5 章 实证检验与分析 ....................................................... 28 
5.1 样本的描述性统计 .................................................................................. 28 
5.2 变量的相关性检验 .................................................................................. 29 















5.3.1 银企关系和债券融资成本 ................................................................. 31 
5.3.2 银企关系、信用评级与债券融资成本 .............................................. 33 
5.3.3 银企关系、产权性质与债券融资成本 .............................................. 35 
5.3.4 银企关系、金融生态环境与债券融资成本 ...................................... 36 
5.4 稳健性检验 ............................................................................................ 38 
第 6 章 研究结论、建议及局限性 ........................................ 42 
6.1 研究结论 ................................................................................................. 42 
6.2 研究建议 ................................................................................................. 45 
6.3 研究局限性 ............................................................................................. 47 
参考文献 ................................................................................ 48 





















Chapter 1 Introduction....................................................................... 1 
1.1 Background and Significance ........................................................................ 1 
1.1.1 Research Background ............................................................................. 1 
1.1.2 Research Significance ............................................................................. 2 
1.2 Method, Content ............................................................................................. 3 
1.2.1 Research Method .................................................................................... 3 
1.2.2 Research Content .................................................................................... 3 
1.3 Innovative Point .............................................................................................. 4 
Chapter 2 Literature Review .............................................................. 5 
2.1 Review of Bank-Enterprise Relationships .................................................... 5 
2.2 Review of Bond Finance ................................................................................. 8 
2.3 Review of the Ralationship ........................................................................... 10 
2.4 General Review ............................................................................................. 11 
Chapter3 Theory Basis and Hypothesis .......................................... 12 
3.1 Theory Basis .................................................................................................. 12 
3.1.1 Asymmetry Information Theory ........................................................... 12 
3.1.2 Principal-agent Theory .......................................................................... 13 
3.1.3 Signaling theory .................................................................................... 13 
3.1.4 Other relevant theories ..................................................................... 14 
3.2 Hypothesis ...................................................................................................... 15 
Chapter 4 Empirical Research Design ............................................. 20 
4.1 Variables......................................................................................................... 20 
4.1.1Explained Variables ............................................................................... 20 
4.1.2Explanatory Variables ............................................................................ 20 
4.1.3Control Variables ................................................................................... 21 
4.2 Data and Samples .......................................................................................... 24 
4.3 Research Model ............................................................................................. 25 
Chapter 5 Emperical Research ......................................................... 27 
5.1 Descriptive Statistics ..................................................................................... 27 
5.2 Correlationship Test ...................................................................................... 28 
5.3 Regression and Analysis ............................................................................... 30 
5.3.1 Bank-Enterprise Relationships and the Cost of Corporate Bond .......... 30 
5.3.2 Credit rating,B-E Relationships and the Cost of Corporate .................. 32 
5.3.3 Ownership,B-E Relationships and the Cost of Corporate Bond ........... 34 




























第 1 章 绪论 
1 
 
第 1章 绪论 
1.1研究背景与研究意义 
1.1.1研究背景 






















































































































































































第 2 章 文献综述 
6 
 
第 2章 文献综述 
2.1银企关系文献回顾 




































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
